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RQO\  FDQ EH IXQGHG 5HDOLVP PHDQV VHOHFWLQJ WKH EHVW ²WKRVH WKDW KDYH WKH





LPSURYH UHVRXUFH XVH 'RQRUV PXVW DOVR DYRLG GLYHUWLQJ FRXQWU\ HIIRUWV DQG VFDUFH
UHVRXUFHVDZD\IURPFRUHSULRULWLHVDQGLQWRJRRGORRNLQJEXWVHFRQGEHVWSURMHFWV
$FFRUGLQJO\VHFWLRQRIWKLVSDSHUIRFXVHVRQUHEXLOGLQJFRPPXQLWLHVHPSKDVL]LQJ
WKH LPSRUWDQFH RI UHVHWWOHPHQW DQG DFFHVV WR QDWXUDO FDSLWDO 6HFWLRQ  DUJXHV WKDW
DOWKRXJKDUHYLWDOL]HGSULYDWHVHFWRULVHVVHQWLDOIRUJURZWKLWFDQKDYHDSUREOHPDWLF
UHODWLRQVKLSWRWKHVWDWHLQQHZGHPRFUDFLHV6HFWLRQWXUQVWRWKHVWDWHLWVHOIQRWHV






































'DQLHO $\DOHZ HW DO  'HPLQLQJ LV DOVR DQ LPPHGLDWH SULRULW\ ,Q $QJROD²







ZKLOH GHPRELOL]DWLRQ DQG GHPLQLQJ DUH XUJHQW WKH\ DOVR DEVRUE UHVRXUFHV WKDW DUH




H[LVWV ZLWKLQ DQG EHWZHHQ FRPPXQLWLHV 7KLV LV RIWHQ DFFHQWXDWHG E\ ZDU ,Q















WKHLU DVVHWV GXULQJ WKH ZDU \HDUV DQG WKRVH WKDW UHFHLYH HGXFDWLRQ KHDOWKFDUH DQG
WUDLQLQJLQDGGLWLRQWRIRRGDLGHLWKHULQVLWXRUDV,'3VRUUHIXJHHVDUHDEOHWRUHEXLOG




























































XS RI IRUPHU FRORQLDO SODQWDWLRQV VHWWOHU IDUPV DQG FRQWLJXRXV VPDOOKROGHU ODQGV
ZKLFKZHUHQRWUHWXUQHGWRKRXVHKROGVGXULQJGLYHVWLWXUH,QVWHDGVWDWHIDUPVKDYH











VRFLDO LQIUDVWUXFWXUH HGXFDWLRQ KHDOWK VDQLWDWLRQ DQG ZDWHU QHFHVVDU\ IRU KXPDQ
GHYHORSPHQW²DVZHOODVWKHQHJOHFWRIEDVLFVRFLDOVHUYLFHVLQGHYHORSPHQWVWUDWHJLHV
2XUFRXQWULHVKDYHVRPHRIWKHZRUOG¶VZRUVWVRFLDOLQGLFDWRUVVHH7DEOH%XWVLQFH



















(%, 1998) HDI index
Angola 47.0 42.0 25 0.405
Eritrea 51.1 51.7 27 0.408
Ethiopia 43.4 36.3 26 0.309
Guinea-Bissau 44.9 36.7 34 0.331
Mozambique 43.8 42.3 25 0.341
Average for Low Income
Countries
63.4 68.9 56 0.602
Average for UNDP Low
Human Development Group
50.9 48.8 37 0.421
Comparison Countries
Senegal 52.7 35.5 36 0.416
Tanzania 47.9 73.6 33 0.415
Uganda 40.7 65.0 41 0.409
Source: UNDP (2000).
Note: Data are for 1998 or latest available year.
RSHUDWLQJPLFURHQWHUSULVHVKDYHLQWHUHVWVDVERWKSULYDWHVHFWRUDFWRUVDQGFRPPXQLW\
PHPEHUV 1HYHUWKHOHVV OLNH WKH WHUP µFRPPXQLWLHV¶ WKH WHUP µSULYDWH VHFWRU¶ LV
FRQYHQLHQW VKRUWKDQG IRU DGGUHVVLQJ D EXQGOH RI FRPPRQ SROLF\ LVVXHV VXFK DV
EXVLQHVV WD[DWLRQ DQG UHJXODWLRQ DQG LQWHUHVWV UHODWLYH WR RWKHU QDWLRQDO DFWRUV
7KHUHIRUHRXUGLVFXVVLRQLQHYLWDEO\EULQJVIRUZDUGVRPHLVVXHVUHJDUGLQJWKHUROHRIWKH
VWDWHYLVjYLVWKHSULYDWHVHFWRUWKHVWDWHLWVHOILVGLVFXVVHGLQVHFWLRQ
&RPPXQLWLHV FDQQRW GHYHORS QHZ OLYHOLKRRGV ZLWKRXW EURDG UHFRYHU\ LQ QDWLRQDO
HFRQRPLHVDQGWKXVVXEVWDQWLDOSULYDWHLQYHVWPHQW7KHODWWHUFUHDWHVPRUHRIIIDUP
HPSOR\PHQW QHZ PDUNHWV IRU PLFURHQWHUSULVHV DQG UHGXFHV WUDQVDFWLRQV FRVWV
HVSHFLDOO\ EHWZHHQ UHPRWHU UHJLRQV DQG XUEDQ FHQWUHV E\ H[SDQGLQJ UHWDLO DQG
ZKROHVDOHWUDGH5DLVLQJGRPHVWLFDQGIRUHLJQLQYHVWPHQWUHTXLUHVH[WHQVLYHUHJXODWRU\
UHIRUPLQDUHDVVXFKDVEXVLQHVVOLFHQVLQJDQGFRPPHUFLDOODZODUJHO\DUHGXQGDQWPL[
RI FRORQLDOHUD UHJXODWLRQ DQG VRFLDOLVWHUD SURKLELWLRQ RQ SULYDWH DFWLYLW\ WRJHWKHU
ZLWKWKHUHIRUPRIODQGWHQXUH$URQ
$JULFXOWXUDOPDUNHWLQJGHPRQVWUDWHVWKHLPSRUWDQFHRISULYDWHLQYHVWPHQWWRUHFRYHU\
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DJULFXOWXUDO LQSXWV²HVSHFLDOO\ LQ UHPRWHU DUHDV VHH GH 6RXVD  IRU
UHFRPPHQGDWLRQV$QGKLJKWUDQVSRUWFRVWVUHGXFHSULFHVIRUSURGXFHUVDQGUDLVHWKHP
IRUFRQVXPHUV UHGXFLQJWKH ZHOIDUH RI ERWK 7VFKLUOH\   6XEVWDQWLDO SXEOLF
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SULYDWH LQYHVWPHQW %XW RYHUOLEHUDO EDQN UHJXODWLRQ FDQ IDFLOLWDWH WKH FUHDWLRQ RI
























VXSSOLHV EDQGLWU\ LOOHJDO PLQLQJ LQ FRQIOLFW ]RQHV DQG SUHGDWLRQ RQ FLYLOLDQV DOO














RI PDWXUH GHPRFUDFLHV VXFK DV WKH 8QLWHG 6WDWHV LQ ZKLFK SULYDWH IXQGLQJ RLOV D





PRQRSROLHV RYHU WKH PHGLD DQG WKH GLOXWLRQ RI SUXGHQWLDO EDQN UHJXODWLRQ 0DWXUH
GHPRFUDFLHVKDYHEXLOWLQVWLWXWLRQVVXFKDVMXGLFLDULHVFHQWUDOEDQNVDQGUHJXODWRU\
DXWKRULWLHV WKDW DFW PRVWO\ LQ WKH SXEOLF LQWHUHVW 7KHVH KDYH D PHDVXUH RI
LQGHSHQGHQFHIURPSROLWLFDODFWRUVDQGWKHLUSULYDWHEDFNHUVWKXVUHGXFLQJUHJXODWRU\
FDSWXUH$UPVWURQJHWDO%XWVXFKLQVWLWXWLRQDOIRUPDWLRQLVRQO\EHJLQQLQJ






,Q VXPPDU\ UHFRYHU\ GHSHQGV RQ SULYDWH LQYHVWPHQW ZKLFK LQ WXUQ EHQHILWV
FRPPXQLWLHV E\ UHFUHDWLQJ PDUNHW QHWZRUNV H[SDQGLQJ MRE RSSRUWXQLWLHV DQG
LQFUHDVLQJWKHPDUNHWVIRUVPDOOKROGHUDJULFXOWXUHDQGPLFURHQWHUSULVHV3ULYDWL]DWLRQ
DOVR UHGXFHV WKH ILVFDO EXUGHQ RI 62( ORVVHV WKXV UHOHDVLQJ UHVRXUFHV IRU EDVLF
LQIUDVWUXFWXUHDQGVHUYLFHVDQGQHZO\UHIRUPHGEDQNLQJV\VWHPVZLOOQRWEHYLDEOHLI
WKH\KDYHWRSURYLGH62(VZLWKWKHHDV\FUHGLWVRIWKHROGVWDWHEDQNLQJGD\V+RZHYHU






GHVSLWH WKH HYLGHQFH IURP GRQRUV¶ RZQ FRXQWULHV WKDW UHJXODWLRQ LV FUXFLDO WR








VWDWH DFWRUV DQG UHODWLYH WR FLYLO VRFLHW\ RSSRVLWLRQ SDUWLHV DQG UHEHOV²LV DOVR
















ZDU VWDOOHG SULYDWL]DWLRQ LQ (ULWUHD DOWKRXJK WKH JRYHUQPHQW VWLOO KRSHV WR UHVWDUW
GLYHVWLWXUHWRDWWUDFWIRUHLJQLQYHVWPHQW+DQVVRQ


















Box 1: Old and new policy agendas
Old Agenda
Development strategy
 state-led development: state-owned enterprises
in agriculture, industry, utilities, finance and
commerce
 inward-orientated development: excessive
protection of domestic markets through
quantitative restrictions (QRs) on imports. Large
export taxes on agricultural tradables
 poverty reduction through consumer subsidies
and price controls. Poverty reduction and
human development disconnected from the
macro-economic framework
 property rights vested in the state, insecurity in
property rights, weak and politicised legal
systems
 ownership of common property resources (land,
forests, fisheries) vested in the state leading to
over-exploitation
Macroeconomic policy
 public spending with low-social returns, low tax
effort, large unfunded fiscal deficits, passive
monetary financing of fiscal deficits
 interest rate ceilings on loans and savings:
negative real interest rates, directed credit
 exchange controls
 currency overvaluation to subsidize capital-
intensive production (leading to reduced
incentives to produce tradables)
Sector Policies
 state agricultural marketing organizations:
inefficient and rent-seeking
 controlled producer prices: real producer price
declines
 inefficient allocation of public money to state
farms
 mandatory and coercive peasants associations
 focus on large-scale manufacturing and capital
subsidies for large industries. Small- and
medium sized enterprises neglected.
 retail trade nationalized or severely restricted,
intense regulation of enterprise
New Agenda
 market led development: privatization and
commercialization of SOEs, encouragement to
domestic and foreign private investors
 outward-orientated development: QRs replaced
by tariffs, average tariff level, and dispersion of
tariffs reduced; export-led development,
diversification into non-traditional exports
 targeted safety nets, focus on basic health
services and primary education. Inclusion of
poverty objective in overall macro framework
 legal reform to protect individual property
 private commercial land-ownership and/or
traditional land tenure strengthened. Community
access to natural capital secured
 public expenditures focused on core priorities,
increased revenue mobilization, reduction in
unfunded fiscal deficit
 market determined interest rates (positive real
interest rates to encourage savings), market
allocation of credit
 reduced controls on current and capital account
transactions
 currency managed to maintain incentives to
tradables production
 removal of restrictions on private trade and
inter-regional movement of crops
 focus on increasing competition in trade to
reduce margins, and thus raise prices for
producers and lower them for consumers
 focus of public money on services of most
benefit to smallholders and commercial farms
 voluntary smallholder associations
 withdrawal of direct and indirect subsidies to
large industries, reduction in disincentives to
small and medium sized enterprises
 liberalization of retail trade. Lifting of
burdensome enterprise regulations
Figure 1














$QJROD (ULWUHD (WKLRSLD *XLQHD￿%LVVDX 0R]DPELTXH
Source: World Bank (2000).
,QGHHGSODQQLQJVWDWHLQWHUYHQWLRQFDSLWDODQGWUDGHFRQWUROVDVZHOODVGLUHFWHGFUHGLW
PDUNHG WKH VXFFHVVIXO UHFRQVWUXFWLRQ FDVHV MXVW FLWHG <HUJLQ DQG 6WDQLVODZ 
)URPDQKLVWRULFDOSHUVSHFWLYHFRQWHPSRUDU\ZDUWRSHDFHWUDQVLWLRQVDUHXQXVXDOLQWKH












HFRQRPLF GHYHORSPHQW %XW IRU WKH SUHVHQW OLPLWHG VWDWH HIIHFWLYHQHVV²WKH PDLQ
UHDVRQ ZK\ FRQWHPSRUDU\ UHFRQVWUXFWLRQV DUH DVVRFLDWHG ZLWK FRQVLGHUDEOH
OLEHUDOL]DWLRQ²LPSOLHVWKDWVWDWHVPXVWIRFXVRQDQDUURZHUEXWVWLOOYHU\ODUJHUDQJH

























0XFK WKH VDPH SURFHVV LV RFFXUULQJ LQ $QJROD WKHUH LV HYLGHQFH IRU LW LQ
0R]DPELTXH²WKHJUDEELQJRIVWDWHIDUPVDQGSURSHUW\DWORFDOOHYHOLVDNLQWRWKH
µZLOG¶ RU µVSRQWDQHRXV¶ ORFDO SULYDWL]DWLRQV RI WKH )68²DQG (WKLRSLD KDV VHHQ WKH
IRUPDWLRQ RI VWURQJ DOOLDQFHV EHWZHHQ WKH UXOLQJ SDUW\ DQG SULYDWH EXVLQHVV ,Q
0R]DPELTXH¶VFDVHWKHUHDUHFRXQWHUYDLOLQJGHPRFUDWLFSUHVVXUHVVHHVHFWLRQEXW















































SHUKDSV PRUH VR WKDQ LQ WKH (()68 LWVHOI )RU WKH PRUH DVWXWH SROLWLFDO HOLWHV
LQWHUQDWLRQDOO\ UHFRJQL]HG HOHFWLRQV RIIHUHG WKH SURVSHFW RI UHWDLQLQJ SRZHU DQG
UHKDELOLWDWLQJDWDUQLVKHGUHSXWDWLRQ7KHUHIRUHLQPDQ\FDVHVLQWHUQDWLRQDOSUHVVXUHVIRU
SROLWLFDO FKDQJH KDYH SURYHG WR EH LQFHQWLYHFRPSDWLEOH ZLWK WKH LQWHUHVWV RI
LQFXPEHQWV$GGLVRQDQG1GLNXPDQD
(OHFWLRQVDUHµLQFRPSOHWHFRQWUDFWV¶HOHFWRUDWHVFDQYRWHRXWEDGOHDGHUVEXWEHWZHHQ
HOHFWLRQV OHDGHUV FDQ EUHDN SURPLVHV DQG DEXVH SRZHU 'HPRFUDF\ LV WKHUHIRUH
VWUHQJWKHQHGE\RWKHULQVWLWXWLRQDOLQYHVWPHQWVLQFOXGLQJVXSUHPHFRXUWVWKHVHSDUDWLRQ
RISRZHUVEHWZHHQWKHH[HFXWLYHDQGOHJLVODWLYHEUDQFKHVDQGOHJLVODWLYHRYHUVLJKWRI
WKH SXEOLF DFFRXQWV 3HUVVRQ HW DO  $QG ZHOOIXQFWLRQLQJ GHPRFUDFLHV DUH
FKDUDFWHUL]HG E\ D VWURQJ GLVWUXVW RI WKH SRZHUIXO :DUUHQ  +HQFH WKH
GHYHORSPHQW RI DQ LQGHSHQGHQW PHGLD LV HVVHQWLDO (OOLV  6HQ  

 ,QDGGLWLRQWRFRXQWULHVZLWKPXOWLSDUW\FRQVWLWXWLRQVLQDQGRQHSDUW\V\VWHPWKHUHDUH





PHGLD %XW PXFK RI (ULWUHD DQG (WKLRSLD¶V SUHVV LV VHOIFHQVRUHG DQG $QJROD¶V
JRYHUQPHQWFDOOVIRUMRXUQDOLVWVWRµVKRZSDWULRWLVP¶GXULQJZDUWLPHDQGLQWLPLGDWHV
LQGHSHQGHQWYRLFHV$QGµPHGLDFRUUXSWLRQ¶²MRXUQDOLVWVLQWKHSD\RIUXOLQJSDUWLHVDQG
FRPPHUFLDO LQWHUHVWV²LV HYLGHQW LQ $IULFD MXVW DV LQ (()68 .RORGNR 
7KHUHIRUH FLYLO VRFLHW\ QHWZRUNV²LQFOXGLQJ WKH FKXUFK DQG WUDGH XQLRQ SUHVV²DUH
LPSRUWDQWEXWVWLOOIUDJLOHFRXQWHUZHLJKWVWRWKHUXOLQJPHGLDFRQVHQVXV
6FHSWLFVZRUU\WKDWQDVFHQWGHPRFUDWLFWUDQVLWLRQVZLOOVXFFXPEWRWKHµZLQQHUWDNHVDOO¶
SKLORVRSK\ WKDW EHGHYLOV $IULFD¶V SROLWLFDO FXOWXUH²SROLWLFDO OHDGHUV KDYH YHU\ KLJK
UDWHV RI WLPH SUHIHUHQFH WKH UHVXOW RI XQFHUWDLQW\ OHDGLQJ WKHP WR GLVFRXQW IXWXUH
EHQHILWVLQIDYRXURILPPHGLDWHJDLQV/LWWOHLVWKHUHIRUHOHIWIRUWKHORVHUVZKRPD\
IHDU WKDW WKH ILUVW HOHFWLRQV DUH WKH HQG RI SROLWLFDO WUDQVLWLRQ QRW LWV VWDUW +HQFH
81,7$¶VUHDFWLRQWRORVLQJWKHILUVWURXQGRI$QJROD¶VSUHVLGHQWLDOHOHFWLRQVDQG
LWVGHFLVLRQWRUHWXUQWRZDU2QO\WKUHH$IULFDQFRXQWULHV²QRQHRIWKHPLQRXUFRXQWU\


























HPSKDVLVDGGHG8QFHUWDLQW\ UHGXFHVLQFHQWLYHVWRLQYHVW LQ LQVWLWXWLRQV WKDW
KDYHORQJWHUPEHQHILWVDQGLQVWHDGRSSRUWXQLVWLFEHKDYLRXUIORXULVKHVLQFRPPXQLWLHV
WKHSULYDWHVHFWRUDQGWKHVWDWH












GHPRFUDWL]DWLRQ 6RPH VFKRODUV TXHVWLRQ WKH EHQHILWV IRU JURZWK RI GHPRFUDWLF






SURSHUW\ ULJKWV DQG IUHH PDUNHWV UDWKHU WKDQ WKHLU SROLWLFDO V\VWHPV
ZKLFKW\SLFDOO\GHYHORSHGDIWHUUHDVRQDEOHVWDQGDUGVRIOLYLQJKDGEHHQ
DWWDLQHG¶
7KLV YLHZ²WKDW WKH FUHDWLRQ RI GHPRFUDWLF LQVWLWXWLRQV FDQ EH VHSDUDWHG IURP WKH
FUHDWLRQRIRWKHUGHVLUDEOHLQVWLWXWLRQVVSHFLILFDOO\FOHDUHUSURSHUW\ULJKWV²LVHFKRHG
E\WKHOHDGHUVKLSVRI(ULWUHD(WKLRSLD5ZDQGDDQG8JDQGDZKLFKRQO\DIHZVKRUW





LW LV QHLWKHU WKH µ$IULFDQ VRFLDOLVP¶ RI WKH HDUO\ GD\V RI $IULFDQ
LQGHSHQGHQFHQRUWKH 0DU[LVP/HQLQLVP WKDW JXLGHG WKHP ZKHQ WKH\
VWDUWHG WKHLU RZQ ZDUV ,W LV QRW HYHQ WKH GHPRFUDF\DQGIUHH PDUNHW
PRGHOWKDWPXOWLODWHUDODQGELODWHUDOGRQRUVSUHDFK7KLVQHZJHQHUDWLRQ








History of weak institutions
- formal eg. laws, constitutions







By the private sector
- focus on commerce
- under-investment in
production
- shallow business networks










- low investment in
human, physical &
   natural capital
- fractured social capital
- focus on subsistence
to avoid expropriation
&DQ LQVWLWXWLRQDO LQYHVWPHQW LQ SURSHUW\ ULJKWV EH VHSDUDWHG IURP WKH FUHDWLRQ RI
GHPRFUDWLFLQVWLWXWLRQV"&DQFRXQWULHVHVFDSHWKHXQGHUGHYHORSPHQWFRQIOLFWF\FOHE\
IRFXVLQJ RQ WKH ILUVW W\SH RI LQVWLWXWLRQDO LQYHVWPHQW ZKLOH OHDYLQJ WKH VHFRQG
GHPRFUDWL]DWLRQIRUODWHUZKHQLQFRPHVDUHKLJKHU"7KHH[SHULHQFHRI(DVW$VLD¶V
µPLUDFOH¶VWDWHVZKLFKWKHQHZUHQDLVVDQFHOHDGHUVZLVKWRHPXODWHVKRZVWKDWLWLV
SRVVLEOH EXW WKLV LV D KLJKULVN VWUDWHJ\ JLYHQ WKH IDLOXUH RI VR PXFK VWDWHGLUHFWHG
GHYHORSPHQWLQ$IULFD$QGLWLVGLIILFXOWWRVHHKRZWKHVWDWHFDQUHJXODWHWKHPDUNHWLQ
WKHSXEOLFLQWHUHVWZLWKRXWLQYHVWLQJLQGHPRFUDWLFLQVWLWXWLRQV$IULFDLVXQOLNHO\WR
GHYHORS HIIHFWLYH V\VWHPV RI SUXGHQWLDO ILQDQFLDO UHJXODWLRQ RU SXEOLF H[SHQGLWXUH
PDQDJHPHQWZLWKRXWGHPRFUDWLFFKHFNVDQGEDODQFHVWRSURWHFWWKHLQGHSHQGHQFHRI




LQVWLWXWLRQDO FRQVWUDLQWV RQ JRYHUQPHQW SRZHU 6YHQVVRQ  7KH UHFHQW DQG
SHUVXDVLYH UHVHDUFK RI 5RGULN  VXJJHVWV WKDW GHPRFUDF\ LV D PHWDLQVWLWXWLRQ
ZLWKRXWZKLFKRWKHULQVWLWXWLRQDOLQYHVWPHQWVFDQQRWWKULYH
7KHUHIRUHFRXQWULHVVXFKDV0R]DPELTXHWKDWKDYHFRPSHWLWLYHSROLWLFDOV\VWHPVPD\
EHPXFKEHWWHUSODFHG WR VXFFHHG LQ WKH ORQJUXQ WKDQ (ULWUHD ZLWK LWV VLQJOH SDUW\











$GDXWD GH 6RXVD 0 7 $GGLVRQ % (NPDQ DQG c 6WHQPDQ  µ)URP
+XPDQLWDULDQ$VVLVWDQFHWR3RYHUW\5HGXFWLRQLQ$QJROD¶LQ7$GGLVRQHG)URP






$GGLVRQ 7 E µ)URP &RQIOLFW WR 5HFRQVWUXFWLRQ¶ LQ 7 $GGLVRQ HG )URP





5HGXFWLRQ¶ LQ * $ &RUQLD HG ,QHTXDOLW\ *URZWK DQG 3RYHUW\ LQ DQ (UD RI
*OREDOL]DWLRQ+HOVLQNL818:,'(5
$GGLVRQ7DQG$OHPD\HKX *HGD µ(WKLRSLD¶V 1HZ )LQDQFLDO 6HFWRU DQG LWV
5HJXODWLRQ¶LQ7$GGLVRQHG)URP&RQIOLFWWR5HFRQVWUXFWLRQLQ$IULFD3URMHFW
UHVHDUFKSDSHUV+HOVLQNL818:,'(5





$GGLVRQ 7 DQG / 1GLNXPDQD  µ6HHNLQJ $IULFDQ 6ROXWLRQV WR $IULFDQ
3UREOHPV¶3UHOLPLQDU\UHVHDUFKSURFHVVHG+HOVLQNL818:,'(5




$UPVWURQJ 0 6 &RZDQ DQG - 9LFNHUV  5HJXODWRU\ 5HIRUP (FRQRPLF
$QDO\VLVDQG%ULWLVK([SHULHQFH&DPEULGJH0$0,73UHVV
$URQ -  µ,QVWLWXWLRQDO 'HYHORSPHQW IRU 3RVW&RQIOLFW $IULFD¶ +HOVLQNL










LQ 7 $GGLVRQ HG )URP &RQIOLFW WR 5HFRQVWUXFWLRQ LQ $IULFD 3URMHFW UHVHDUFK
SDSHUV+HOVLQNL818:,'(5
%LJVWHQ $  µ6HOHFWLQJ 3ULRULWLHV IRU 3RYHUW\ 5HGXFWLRQ DQG +XPDQ
'HYHORSPHQWLQ(WKLRSLD¶LQ7$GGLVRQHG)URP&RQIOLFWWR5HFRQVWUXFWLRQLQ
$IULFD3URMHFWUHVHDUFKSDSHUV+HOVLQNL818:,'(5

















&UDPHU & DQG 1 3RQWDUD  µ5XUDO 3RYHUW\ DQG 3RYHUW\ $OOHYLDWLRQ LQ





5HVHDUFK DQG 'HYHORSPHQW 3ROLF\ 8QLW 8QLWHG 1DWLRQV +LJK &RPPLVVLRQ IRU
5HIXJHHV$XJXVW
'DQLHO $\DOHZ 6 'HUFRQ DQG 3 .ULVKQDQ  µ'HPRELOL]DWLRQ /DQG DQG





¶ 2[IRUG &HQWUH IRU WKH 6WXG\ RI $IULFDQ (FRQRPLHV 3URFHVVHG
$XJXVW
GH6RXVD&µ5HEXLOGLQJ5XUDO/LYHOLKRRGVDQG6RFLDO&DSLWDOLQ0R]DPELTXH¶
LQ 7 $GGLVRQ HG )URP &RQIOLFW WR 5HFRQVWUXFWLRQ LQ $IULFD 3URMHFW UHVHDUFK
SDSHUV+HOVLQNL818:,'(5

















)URP &RQIOLFW WR 5HFRQVWUXFWLRQ LQ $IULFD 3URMHFW UHVHDUFK SDSHUV +HOVLQNL
818:,'(5
+XQWLQJGRQ 6 3  7KH 7KLUG :DYH 'HPRFUDWL]DWLRQ LQ WKH /DWH 7ZHQWLHWK
&HQWXU\1RUPDQ8QLYHUVLW\RI2NODKRPD3UHVV
-RQHV6µ$JULFXOWXUHDQG(FRQRPLF5HIRUPLQ$IULFDQ6RFLDOLVW(FRQRPLHV¶




'LVSODFHPHQW LQ 'HYHORSPHQW &RXQWULHV 9ROXPH , RI :DU +XQJHU DQG
























0LOZDUG $ 6  7KH 5HFRQVWUXFWLRQ RI :HVWHUQ (XURSH  /RQGRQ
0HWKXHQ
0ROH3DQG07:HEHUµ7KH&DVKHZ'HEDWHLQ0R]DPELTXH$UH7KHUH
$OWHUQDWLYH 6WUDWHJLHV"¶ )ODVK  (  0 L F K L J D Q 6 W D W H 8 Q L Y H U V L W \  ' H S D U W P H Q W R I
$JULFXOWXUDO(FRQRPLFVDQG0LQLVWU\RI$JULFXOWXUH0DSXWR0R]DPELTXH)RRG
6HFXULW\3URMHFW
0RUULVVRQ &  µ6WDELOL]DWLRQ 3URJUDPPHV 6RFLDO &RVWV 9LROHQFH DQG
+XPDQLWDULDQ(PHUJHQFLHV¶LQ(:1DI]LJHU)6WHZDUWDQG59l\U\QHQHGV



























6RJJH '  6XVWDLQDEOH 3HDFH $QJROD¶V 5HFRYHU\ +DUDUH 6RXWKHUQ $IULFD
5HVHDUFKDQG'RFXPHQWDWLRQ&HQWUH
6WHZDUW)µ)RRG$LG'XULQJ&RQIOLFW&DQ2QH5HFRQFLOH,WV+XPDQLWDULDQ











)RRG $LG DQG )RRG 0DUNHWV¶ 5HVHDUFK 3DSHU  0LFKLJDQ 6WDWH 8QLYHUVLW\
'HSDUWPHQW RI $JULFXOWXUDO (FRQRPLFV DQG 0LQLVWU\ RI $JULFXOWXUH 0DSXWR
0R]DPELTXH3URMHFWRQ)RRG6HFXULW\,,
7VFKLUOH\'/DQG$36DQWRVµ7KH(IIHFWVRI0DL]H7UDGHZLWK0DODZLRQ
3ULFH /HYHOV LQ 0R]DPELTXH ,PSOLFDWLRQV IRU 7UDGH DQG 'HYHORSPHQW 3ROLF\¶
5HVHDUFK3DSHU0680LFKLJDQ6WDWH8QLYHUVLW\'HSDUWPHQWRI$JULFXOWXUDO


















:RUOG %DQN  :RUOG 'HYHORSPHQW ,QGLFDWRUV  : D V K L Q J W R Q ' &  : R U O G
%DQN&'5RP(GLWLRQ
:X\WV 0  µ7KH $JUDULDQ 4XHVWLRQ LQ 0R]DPELTXH¶V 7UDQVLWLRQ DQG
5HFRQVWUXFWLRQ¶ LQ 7 $GGLVRQ HG )URP &RQIOLFW WR 5HFRQVWUXFWLRQ LQ $IULFD
3URMHFWUHVHDUFKSDSHUV+HOVLQNL818:,'(5
<HUJLQ'DQG-6WDQLVODZ7KH &RPPDQGLQJ +HLJKWV 7KH %DWWOH %HWZHHQ
*RYHUQPHQWDQGWKH0DUNHWSODFHWKDWLV5HPDNLQJWKH0RGHUQ:RUOG1HZ<RUN
6LPRQDQG6FKXVWHU






FKDQJHVDIIHFWLQJWKH GHYHORSLQJ DQG WUDQVLWLRQDO HFRQRPLHV WR SURYLGH D









7KH YLHZV H[SUHVVHG LQ WKLV SXEOLFDWLRQ DUH WKRVH RI WKH DXWKRUV 3XEOLFDWLRQ GRHV QRW LPSO\
HQGRUVHPHQWE\WKH,QVWLWXWHRUWKH8QLWHG1DWLRQV8QLYHUVLW\QRUE\WKHSURJUDPPHSURMHFWVSRQVRUVRI
DQ\RIWKHYLHZVH[SUHVVHG
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
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